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NEW YORK MARKET TONE HEAVY;
.. MANY SHARES RECORD LOSSES

Further Selling on Tax Payment Fear Earn-
ings Statements and Talk of U. S. Con-

trol Make Railroads Weak

pi Points'in Today's Financial News
The Sew York stork mnrkel uai henvu mid iiimip lisiie recorded bin

tosses, llnllrontl shores decltneil on rriwrls thol (lovcrmnent trnuM fit,-,- ;

orrr ronv.t oh December Al mid because nf the poor shoielni of eornlilns
In jVorrmbrr. W'eokness developed on the. Curb. Cotton tens hlnlier most
o the do)). Corn mid outs Here, dull, l'reneh exehnnie knoned, Ihtr stiver

unchanuctl In Xew York.

NHW YOIIK. Dec. 26.
Willi the rcsmiiptloii of business nftor tlm Chrlslmus luillilny the

''tock mnrkrt showed u general heavy tunc, there bring no trace of the
vigorous buying which caused the upwanl inovemcnl In the throe dajM
prior to C'lirlstnia?. IiiHtcml, many Rlocki were In Hiipply iiml In koiiio
ItiiirterH there appeared to lie n resumption of wiles to realize loaves

In connection with tax payments.
v The ilay's hcwh was not of n favorable character. Including reports
of decreased net carnlnRH on leading railroad syhtems for the month of
November, nnd the action of the Delaware and Hudson directors In omit-
ting to declure all the dUldendu for the coming year was construed as
Indicating uncertainty ocr disbursements by that company after the
March payment.

The decline. In Liberty Is caused n good deal of comment, those bonds
relling from 07 down to the new low of O'i.XS, while the .IVis moved up
from DS.il to DS.f.O.

t'nlted Ktates Steel common, which cloed on Monday at Sijij. sold
down in tlio llrsl half of the day to R3W ond, after rallying I point, was
again under pressure. Other steel Industiials moved in the same way.

The railway Issues as n group were directly Influenced by statements
that the tloyernment will assume charge of railway operations after
December .11. llaltlmorc and Ohio was especially Influenced by the poor
statement of earnings for November and dropped more than " points to
the new low of 3SU. A new low record was also made by Ht. I'nul pre-

ferred, which hold down to G2Si.
At times the market was extremely dull, with commission, house

business absent except that which came to thoso with extensive wire
connections.

Outside of the heavy trailing In the Liberty l'onds, mostlntcrest In

tho bond market was attached to the trading In foreign government
Issues. Anglo-l-'rcne- li fis, after helling as high as S9l4 In tho recent up-

ward, movement, sold down to S71i.

Wall Street Has Cheerful Christmas
That portion of the country which gets its greatest satlsfactliln out

of the moxemeiits In securities will have had u much better ('hrtst-nia-

than could possibly have been anticipated a week ago. Hlnce the
war began tho holiday season has been n rather glum one for speculators
on the bull side nnd for Investors. This season promised to bo the bluest
of nil. Hut, through u fcerles of developments, the market began to
rally last nnd was ipilto buoyant on Christmas Kve ami tho Im-

pression given Is that It may have taken on constructUc tendency thai
will last until Into tho now year.

The performance of the l'reneh city bonds has been quite wonder-
ful, 'robabty no bonds have had Just such an experience as has at-

tended their short career on the Stock Kxchange. The city of. l'aris fis

went fairly well. Hoth for patriotic and sentimental reasons people
bought them u little under par. They were fairly well distributed.
Then along camo the Cs of Marseilles. Bordeaux and Lyons. While they
were being offered the Federal Hcservo Hoard promulgated Its
edict against purchases of foreign Issues by banks. Only a rclatlxely
small portion of tho issue was taken.

The collapse did not occur until after syndicate hail bciMi dissolved,
throwing u large amount of the bonds into the open market, I'rom that
time on they sagged, week by week. L'von when they wero on a basis
to yield IS per cent people did not want them. A week ago they broke
"wido open." They went to an average 'JJ per cent under subscription
prices. This was related somewhat to tho threat of the Herman drive
against France.

When the selling ceased those who tried lb buy could not find bonds
In any volume. They have now lecovered an axorago of 10 points. It
Is somewhat strange that these bonds and the Anglo-Frenche- s should
have recovered so much more than the other foreign liovernincnt Issues.
Dominion ot Canada (is went down during the recovery In continental se-

curities and are now at tho lowest on record. New York municipals
fell while the French city Issues were rising.

SECURITIES AT AUCTION
No wldo changes occurred ut today's

auction sale ot securities by Harues ft
Litland, with the exception of shares of
tho Philadelphia Warehoulng and Cold
Storage Coinpany, which declined 13
points to 80. Com Kxchaiign National
Hank stock mado a slight advance.

STOCKS
2.1 ahra Krnni-cut- t I'uptr I'n 30'
23 hr. WealPrn Ulfitrlc snd Mnnu- -

Co. 3r,i
200 ehra. HarHu,..! Hleetrlr Co. rum- -

tnon ..... o
SOU shra. Nr I'tah lllnxhaui .Mining

Co. mid etiM-l- . Ai!i'Htm'nt
Lot $1

21 ehrit. IMiihullphU WHreh.iUhiff &
Cold Sli.raKP Co.; pur lieu. ... so

2 ahrn. Punk of North Amerlrn- par
too 0

12 ahra, Hroa.l Hlr-t-- t Hank; nnr i.10. 110
10 nhm, C o r n Kxclinngc National

Hank, par Jloo son
.1 alira. Philadelphia National Hank,

par $100 pi.- -,

1 right to auhsrrlhe in Omnantown
Tiui"t Co.. l' $100 130

right to auberrtlK. to (JermantoMn '
Tniat Co.. (l $100 MB

22 rlKhta to subarrllM. to (ermantoin
Truat Co.. $H0 120

17 rlghta to aubarrllie to Uerinantov.n
Trut Co.. W $100 120

2 ahrs. Provident l.tfe anil Trust Co.;
par $100 135

1.1 ahra. Philadelphia Life Insurance,
Co.- - Mir $10 0'i

I 3 ahra. Lykena Valley Railroad and
j Coal Co.; par $20 1.1

,10 ahra. Atnerlran (las Co "
.1o anr. American 1Mim and Construc-

tion Co.! par $100 I'i
PONDS

$3000 Montgomery and'Muni--
Light and Power Co.

Hlectrle
. per

loon Like Superior Corporation. .1

per cent Income. October
annually. Pue lir,M

Alleirhenv Valley Water Co..

SO

41

per cent Lot $3000
.15000 Tacoma (laa Co.. er cent.

Ilefundlng 20
i 1000 County of Somerset. 4 p- -r

cent, Court House, Coupon
May and November. Hue No.
ember 1. I02J Oltt

No Change in Steel Price Likely
NKW YOHK. Dec. 26. The Iron Age

pays: "In tho closing days of 1317 the
steel trade has tlio satisfaction of know-
ing that It will enter the new year free
from the fear that present price Belied-ut- s

may be overturned, as It Is expected
that the President will Issue proclama

the present schedule. The manufacturers,'
committee on steel and steel products
made an Important announcement of
additional prices this week, putting forg-
ing Ingots at ?73 per ton, splice bars und

f'nmmnw (n tha Penn Mutual plates at 3.2B cents per pounil, rail
tmial 3lEXnni' ffia1"1'' ",'el barH at 3 t'e"t''' ',,", l,lk ut 3'90

oflol a.m. and ao p.m. eenu unu

9t

iras

Pa..

li;oij pplkeu at 4.60 ctntfl.

Extra by Canadian Westlnghouse
TOItONTO. Dec. 26. The Canadian

Weatinghouse Company has declared an
..I,, dividend of 1 ner cent in addition.. - -- ,.

li o'clock . m. M i to the usual quarterly dividend of 1 K
. vi n. iiardt. ner cent, payable January 2 to stock of

Uaeaavaast
abore

record December 20.

NEW YORK BUTTER AND EGGS
NKW .rOriK. Dei-- . 2fl. nUTTEn lie.

eelptg. 330(1 tuba. Markat steady. Quota- -'

ttona unchanged.
EOOSJ itecelpta, 43(10 caaes. Market nrm

Kitraa. (ltA2ci aitra flrata. (IVc: flrata. ns
JlUet aeronda, r.4Vft7ct apecal atorage. 301
440cl Jlrata. atltilUct aeeonda. 3HVt7Wol
while, IQW72f brown, Wile.

CHICAGO BUTTER AND EGGS
CHICAGO, Her. 2fl. EOOS Rerelpta.

(1272 citaea. Flrata. 4K931et ordinary flrata,
44M4aVt mlacellaneoua, eaaea returned. 41U
4ae: tnlacel.nnaoua, caaea Included. 42030c:
dlrllea. 2irS0et chacka, 26ci eatraa, flllera.
ft4er eartona, SSe.

BUTTKR Rerelpta. OST.Ofln pounda.
.4S&e: extra flrata. 4Kei flrata. JH

c."''IHjconoaf. aaagaaie'; laaica. aaiMaya7c:
F yf?.' tVOH" 10ll. mass, t. ..
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Scovill Manufacturint; Pays Extra
NKW YOHK. IVc. 20. The Scovill

Manufacturing Coiiipiny hus declnred
the regular ipiarterly dividend of 2 per
cent and an extra dividend of f, per cent,
payable January 21 to stock of record
December 21. The extra dividend is
the same amount as was paid en Decem-
ber 1.

BAR SILVER

Today Mnn.
il ) SIIm Mli
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l.oiv

los'-- j ?t,
INACTIVE NEW YORK STOCKS
Following are quotations for Inactive

New York stocks and In which therewere no transactions today. The nrlcegiven Is the last previous sale'
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Iowa IIn''ed Ttv Inv. , 4Vi
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High
Alaska (iolil M.
Alaska Juneau,
AIIIk Clmltn in4
Am Hod Sugar on
Ami ("an 31
Am Fdy c:o mu

do pref lol
Am Hit Corp.. fll',4
Am lido l.o.i li,do pref

Linseed
do prof

Am Loco
Smelling.

Am Sinn Tob.
Am Strcl
Am Tel Tel.

Tobacco.
Am Wool
Am Zinc I,.,
Auacnml i
Atchison

do prof.

rt. ji ;

t
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...
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tt

. .

.

.

.

&

. .

&

.

. .

;.

r.n',4
IV4

Vi

All (llllf & W I

link! Loco ,MIN,
do prof ... . IH

Hullo & Ohio.
do prrf ... . .11

llnrrelt Co. ...'. Hi
Heth Steel 9

doll ; I Vi
do pref t c . IU14

lirook Itnp'Tr .tl'K
Hums Hros .

tin

Hutte A- Sup c. U
'al II

fat vt . 33',4
Pacific .131 ?4

Cent Leather . MV
'erro de 58 '.i

Mtrs. ns
ciies & Ohio. . . i

'MX- - st p . :ik
do prer . . IU'

Chi & N W. . s.iaj
C II & p v.

III fi p C pf t c 3B
do 7 pf lo I!

Chill Copper . .

Clillin Ton Cop. HHa;
Col Fuel iron :rj
Col lias ft lllec Jloii
Consul Oas . . "Hf,
Corn Products SH'd
Crucible steel BO'i
Cuba Cane Sag St4

do pref
lii ft Hudson
Dome Mines

list Ill's secur
Lrle

do 1st pief . .

(iastoii-Wlin- .

lien ISIcctrlciil
en Motors . . .

CSoodrlcli II F. .

St North pief.
!t Nor

Illinois Central Ml'f,
Agrlc

Inspiration Cop In
Ihterligli-Co- u

ilo pref
Mor .

do pref
Inter Paper . . .

Nickel
Kan South.

03
H!i

33 14

30

0(1
3.1
S3

Ore sub 34 !A

lilt 33 14

Int M.

hit

3I4
...

I.ehlKh Valley. 4n
ft 1 T,

Max .Motor .. 33 'i
do 1st '4

Mex Petrol . .

Miami Con Cop
M S P ft S St M
Mldvale
Mo Kan ft Tex.

' MoPaclllc . . .

do Ws
Pouer . .

Nat Con&Cable
Nut Lead
Nev Con .

. N V A

New York (Tent
N V N II ft II
Norf ft .

North Pae . . .

lias ..
Peuiiii It It. . .

Pen (ias ft C

jjeb . it";

4Vi

,10

llltf.

It

31

HI

3014
xo
3314
3(lti
in

Ke'ly

Link Steel 71

Louis Nash. 07
.

pref. . .11

.

Mont

Cop.
Hrnkc

West

Ohio .

.7fin',

13314

Cop.

7414
3(1

77

23 !
30
(13'i.
in

if,
17

11314
nt
271--

0714
7714
3IVa
43
3(1

Pero Marquette 13

do pref 4n
Pitts Coal .... 10

do pref 7K

Pi ess Steel Car .13

Pub S Cor N J 00
Pull Pal Car.
lly Steel Spring 43
Hay Con Cop. . 30
Heading no

do 2d pref. 34
Hep I ft S 7.1

St L S F 13

Scab Air L. . . 17

Sears Hoebuelt.13014
Sliatttiek Arlr... 1.114
Sloss-Sl- i S ft I 3d 14

Sinclair Oil ... 37 T.
Southern Pae.. 7K

Southern It It.. 33
do pref .1.1

Sup Steel . . . 3(1

Studebaker . .. 44

p" i a: iSt i a ,,
M K t Texas Co 13014

n- -

1"i
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r

Am

l

-- ...

J

Texas

Motors '

I

,

t

l.
I

-

I

Fdy.

I

n.n. Toiiacco 1'rou..
l'uloii Pacific. 10.1

Un Alloy Steel. 35
Cn Cigar Strs. K714
Culled Fruit... 11114

C P & 43
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S Hubber .. 40V4
do 1st pref. 0314

C S Smelt ft 4314
S Steel

do pref
L'tnli Copper

Nor h i. Vn Car Chm
""nr

r do pref A

We'st Cn Tel . .

Westlngh Mfg.
Woolworth . . .

Wheel ft K.
While Motors.
Willys-Overlan- d IKJf

pref

40.1.000 aliarea, compared
.MonddM

KO0.KOO ahareal 4.13.-tM-

shares.

DIVIDENDS DECLARED
Hank Ihe

c'fflir

101

7.',

Pet

pc

7d'

d'i

43!
i

HS 14

7.1

33
7

37
79
37

K',4
34

do 1 1 V4

3.1

11

Manhattan Coinpany.
Pf 41 Itojai HuTch"' aemlannual of s"w

Col pf. Jty P
Comp Tab P. 2. Savage ' Lackawanna Coal ompaiiy,
Cent .. . " "2 "' t"r "'"

Prod
v

ni4

p
MIIMnJ'-'i-- l

Edlaon.lZN
S.tBfi.

U'i

I, Vfi

Cen

Homeatake tfltS

Central .."H

g ft
Erla

19

Pae n
TKB.,

Whee

CoHay Woolwortn

..- -.

Am

Am

Am

Hl'i

II

f'nn

Chandler

ITli

M

C
Sp'gdelil

Keimerott soiJi

I0K

4ii

US Irn F

C

It
C

L

nf

io

104

108

Low

I'i.
1H
fil'.i
33i,
63

101
AS',4
II
mi
inf.
no
4S-- i

(ifll'l
.11 ',4

fiH4
Wi

1.11

4in
lo4
7H ,
Li
tin 14

M'.i
III
:m"i
4n
S3
noli
()"?
l.1!4
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MIV4

pref.

1IV
II
3314

.IKK.
37 "i
(1.1

4314
nn

3 14
M.I

lOli
3ft
1.1 l.i

4 !(,
371i
33
30i
7(114
3 ft". 4
4H14

ftl.
03

H14

Jl'i
1314
io u
31 i

133
031a
3.1

mi 14

Xfl'.i
3314
30 '4

(I

III

1014
7H

3314
3(1

in
3
.10

:t
j

inn
31
.M
731m
3ft iH

7

3

SIT.
31.
(II

1314
3 111.
17

H214
n.i
2(114
II a
7.1i
33
13

3.114
13
1(1

10
7K
.13
07

107
42
30

(!

31
7414
13

lft
137

IA'4
,'in

11.114

43

12414

7

ft

1iK 2
Vma

Saxon Motor

..11?

Motor
W.J

P.isei

pref.

13014

101

I

J
3

f.

14

133

ion

20-J- i

ITS.

4.1

103

111 HI
42

100 100
40 40

42

31

70

10s

34
17
71

2d

31

January
regular

Delaware Hudaon. quarterly
payable

February
h Mining Company,

pa)ahle February
January

January
Pennaylvanta Coinpany (Pennavliania

Pittsburgh), dividend
pa)iible December

December
Pittsburgh. Cincinnati. Chicago
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CURB ISSUES DROP
AS SUPPORT SAGS

' Aetnu Explosivbs Shnrcs' Do
Not Respond to Earn-

ings Statement

NKW YOttK, Dec. 2(!

The Cuib market developed renewed
weakness In in my Issues, few str.rks
finding any supimrt, and the Important
changes werj to lower figures.

Aetna Kxploslves published a state
ment of earnings, showing about JOOO.-oo- o

gullied during the last yenr, but the
stock failed to respond and, after sell-
ing '.it 7'4. reacted to 7 . Chevrolet
Motor, which was the feature ot the
trading on .Monday, fluctuated over a
wide tango, first advancing from S7
to 90 nnd then breaking to HO, nnd
I'nlteil Motor, after selling nt 18, drop-
ped to I6N,

Independent nil storks moved In the
same way. with Midwest Heflnlng fan
lug from loo to and Merrltt dropp!)cd
from 20 'i to IfiU. Cosden reflected
prollt ink ting nf8ter Its recent sharp

ilerllnlng frsni s to 71i. Other
oil stocks ucr also weak, with Houston
falling from 34'3 to 3C- -.

The airplane stocks were Irregular.
Curtlss showing strength In the early
trading, advancing from 20'.;. o 2,',j,
while Wright-Marti- n sold off from Gli
lo

Mining stocks were Irregular. Mii3"n
Valley showed a strong tone. wlthValoi
it !. to ". and
slightly higher at lil.Hi. but later re-
acted to 7. Minima sold at !". and
Nlpisslng at S'j and 8.
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NEW YORK COFFEE MARKET
NKW YORK, Dec--

.
28. The markot for J

coffee futures opened weak today at
nea of 6 to 11 points. Trading on the,

can was quuo active, wnu raincr xreo
offering i,a)' BPd July.
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IRREGULARITY RULES LOCAL MARKET;
T0N0PAH AND U. G. RECORD GAINS
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Kestone, llacft 220O.

New Hasten
Chicago Pittsburgh

IJirrrt Prlcofe irirra.
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Net Earnings a.'4IO,4ls.7S " 2,303"t)9s.tsi
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Mortgage (If. Ilonda.of tht. J nnpiliy, .
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